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IndyMac INDX Mortgage Loan Trust 2004-AR2
Mortgage Pass-Through Certificates, Series 2004-AR2

Preliminary Marketing Materials

$884,210,100 (Approximate)

IndyMac MBS, Inc.

Depositor

ndyMac Banka

Seller and Master Servicer
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This information is furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer of the securities or any of its affiliates. Greenwich Capital
Markets, Inc. is acting as Underwriter and not acting as Agent for the issuer or its affiliates in connection with the proposed transaction.

This Preliminary Term Sheet is provided for information purposes only, and does not constitute an offer to sell, nor a solicitation of an offer to buy, the referenced
securities. It does not purport to be all-inclusive or to contain all of the information that a prospective investor may require to make a full analysis of the transaction.
All amounts are approximate and subject to change. The information contained herein supersedes information contained in any prior term sheet for this transaction.

In addition, the information contained herein will be superseded by information contained in term sheets circulated after the date hereof and by information

contained in the Prospectus and Prospectus Supplement for this transaction. An offering may be made only through the delivery of the Prospectus and Prospectus
Supplement.

Preliminary Term Sheet Date Prepared: May 4, 2004

IndyMac INDX Mortgage Loan Trust 2004-AR2
Mortgage Pass-Through Certificates, Series 2004-AR2

$884,210,100 (Approximate, Subject to +/- 10% Variance)

Publicly Offered Certificates
Adjustable Rate Residential Mortgage Loans

Expected
Principal Amount WAL (Yrs) Pmt Window (Mths) Interest Ratings
Class Approx) Call Mat? Call/ Mat®® Rate Type Tranche Type S&P/Moody’s
1-A-1 $320,000,000 3.62/3.97 1-113 / 1-359 Floater @ Senior Floater AAA/Aaa
2-A-1 $519,240,000 3.62/3.96 1-113/1-359 Floater ® Senior Floater AAA/Aaa
A-X-1% Notional N/A N/A Variable Senior/NAS 10
A2 otiona ' Senio/WAC 1670

-‘;::ﬂA.—‘R{T,}‘ 281000 - Not ed Hereby or/ReSIdual S A
B-1 $26,090,000 6.18/693 ©1-113/1-359 Floater ©® Subordinate Floater
B-2 $12,140,000 6.18/6.93 1-113 / 1-359 Floater © Subordinate Floater A/A2
B-3 $6,740,000 6.18/6.93 1-113/ 1-359 Floater © Subordinate Floater BBB/Baa2
B4 $6,740,000 T Subordinate Floater BBANR
B-5 $5,390,000 Privately Offered Certificates Subordinate Floater B/NR
B-6 $3,659,900 Subordinate Floater NR/NR

Total $900,000,000

(1) Distributions on the Class 1-4-1 Certificates will be derived primarily from a pool of conforming balance adjustable-rate mortgage loans
(“Group 1 Morigage Loans™). Distributions on the Class 2-4-1 Certificates will be derived primarily from a pool of conforming and non-
conforming balance adjustable-rate mortgage loans (“Group 2 Mortgage Loans”). Distributions on the Subordinate Certificates will be
derived from the Group | Mortgage Loans and Group 2 Mortgage Loans. Class sizes are subject to final collateral pool size and rating
agency approval and may increase or decrease by up to 10%.

(2) The WAL and Payment Window for the Class 1-A-1, Class 2-A-1, Class B-1, Class B-2 and Class B-3 Certificates are shown to the first
possible Optional Call Date and to maturity.

(3) Oneach Distribution Date, the Certificate Interest Rate for the Class 1-A-1 and Class 2-A-1 Certificates will be equal to the lesser of (i) One-
Month LIBOR plus the related margin (which margin doubles after the first possible Optional Call Date) and (ii) the related Net WAC Cap.

(4) The Class A-X-1 Certificates will consist of two interest only components each of which is related to a specific group of Mortgage Loans. The
notional balance of the Class A-X-1 Certificates immediately prior to any Distribution Date is equal to the sum of the notional balances of
such components. The notional balance of the Class A-X-1 group 1 component immediately prior to any Distribution Date is equal to the
lesser of (1) the amount specified for such Distribution Date on the Class A-X-1 group 1 component notional balance schedule described
herein and (ii) the aggregate principal balance of the Class 1-A-1 Certificates immediately prior to such Distribution Date. The notional
balance of the Class A-X-1 group 2 component immediately prior to any Distribution Date is equal to the lesser of (i) the amount specified for
such Distribution Date on the Class A-X-1 group 2 component notional balance schedule described herein and (ii) the aggregate principal
balance of the Class 2-A-1 Certificates immediately prior to such Distribution Date. Beginning on the Distribution Date in January 2008, the
notional balance of the Class A-X-1 Certificates immediately prior to a Distribution Date will be equal to zero. The Certificate Interest Rate
Jor the Class A-X-1 Certificates will be equal to 0.80%. Principal will not be distributed on the Class A-X-1 Certificates.

(5) The Class A-X-2 Certificates will consist of one interest only component and two principal only components each related to a specific group
of Morigage Loans. The interest only component will have a notional balance equal to the aggregate principal balance of the Mortgage
Loans. It will accrue interest on its notional balance on each Distribution Date at a Certificate Interest Rate equal to the excess of (i) the
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This information is furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer of the securities or any of its affiliates. Greenwich Capital
Markets, Inc. is acting as Underwriter and not acting as Agent for the issuer or its affiliates in connection with the proposed transaction.

This Preliminary Term Sheet is provided for information purposes only, and does not constitute an offer to sell, nor a solicitation of an offer to buy, the referenced
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In addition, the information comtained herein will be superseded by information contained in term sheets circulated after the date hereof and by information
contained in the Prospectus and Prospectus Supplement for this transaction. An offering may be made only through the delivery of the Prospectus and Prospectus

Supplement.

weighted average of the Net Mortgage Rates of the Mortgage Loans over (ii) the weighted average of the Certificate Interest Rates of the
Certificates (other than the Class A-X-2 Certificates) adjusted for the related interest accrual period, multiplied by a fraction, the numerator
of which is the aggregate principal balance of the Certificates (other than the Class A-X-2 Certificates) immediately prior to such Distribution
Date and the denominator of which is the aggregate principal balance of the Mortgage Loans as of the first day of the month prior to such
Distribution Date. The principal only components of the Class A-X-2 Certificates will each have an initial principal balance equal to zero,
which principal balance will be increased to the extent of any Deferred Interest from the related group of Morigage Loans allocated to the
related principal only component of the Class A-X-2 Certificates, as described herein.

(6) For each Distribution Date, the Certificate Interest Rate for the Class B-1, Class B-2 and Class B-3 Certificates will be equal to the lesser of
(i) One-Month LIBOR plus the related margin (in each case, which margin will be multiplied by 1.5 afier the first possible Optional Call
Date), and (ii) the related Net WAC Cap.

Depositor.
Underwriter:

Seller and Master
Servicer:

Trustee:

Rating Agencies:
Cut-off Date.

Expected Pricing Date:
Closing Date:

Distribution Date:

Certificates:

Accrued Interest:

Interest Accrual Period:

IndyMac MBS, Inc.

Greenwich Capital Markets, Inc.

IndyMac Bank, F.S.B.

Deutsche Bank National Trust Company.

S&P and Moody’s will rate the Offered Certificates as specified on the prior page.
June 1, 2004.

May [5], 2004.

On or about June 4, 2004,

The 25" of each month (or if such day is not a business day, the next succeeding business day),
commencing in July 2004.

The “Senior Certificates” will consist of the Class 1-A-1, Class 2-A-1, Class A-X-1 and Class A-X-2
Certificates (collectively the “Class A Certificates”), and Class A-R Certificate. The Class B-1, Class B-
2, Class B-3, Class B-4, Class B-5 and Class B-6 Certificates will be referred to herein as the
“Subordinate Certificates.” The Senior Certificates and the Subordinate Certificates are collectively
referred to herein as the “Certificates.” The Class 1-A-1, Class 2-A-1 Certificates and the Subordinate
Certificates are referred to herein as the “LIBOR Certificates”. The Senior Certificates and the Class B-
1, Class B-2 and Class B-3 Certificates (the “Offered Certificates™) are being offered publicly.

The price to be paid by investors for the LIBOR Certificates will not include accrued interest (settling
flat). The price to be paid by investors for the Class A-X-1 and Class A-X-2 will include [3] days of
accrued interest.

The interest accrual period with respect to the LIBOR Certificates for a given Distribution Date will be
the period beginning with the 25" of the month prior to such Distribution Date (or, in the case of the first
Distribution Date, the Closing Date) and ending on the 24™ day of the month of such Distribution Date
(on a 30/360 basis). The interest accrual period for the Class A-R, Class A-X-1 and Class A-X-2
Certificates will be the calendar month prior to such Distribution Date (on a 30/360 basis).
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Registration:

Federal Tax Treatment:

ERISA Eligibility:

SMMEA Treatment:

Optional Termination:

Pricing Prepayment
Speed.

Mortgage Loans:

Supplement.

The Offered Certificates (other than the Class A-R Certificates) will be made available in book-entry
form through DTC. The Offered Certificates will, upon request, be made available in book-entry form
through Clearstream, Luxembourg and the Euroclear System.

It is anticipated that a portion of the Class A Certificates and Subordinate Certificates will be treated as
REMIC regular interests for federal tax income purposes. The Class A-R Certificate will be treated as a
REMIC residual interest for tax purposes.

The Class A Certificates and Class B-1, Class B-2 and Class B-3 Certificates are expected to be ERISA
eligible. Prospective investors should review with their legal advisors whether the purchase and holding
of the Class A, Class B-1, Class B-2 or Class B-3 Certificates could give rise to a transaction prohibited
or not otherwise permissible under ERISA, the Internal Revenue Code or other similar laws. The Class
A-R Certificate will not be ERISA eligible.

The Senior Certificates and Class B-1 Certificates are expected to constitute “mortgage related securities”
for purposes of SMMEA. The Class B-2 and Class B-3 Certificates will not constitute “mortgage related
securities” for purposes of SMMEA.

The terms of the transaction allow for an option to terminate the Offered Certificates, which may be
exercised once the aggregate principal balance of the Mortgage Loans is less than 10% of the aggregate
principal balance of the Mortgage Loans as of the Cut-off Date (the “Optional Call Date™).

The LIBOR Certificates will be priced to a prepayment speed of 20% CPR.

The “Mortgage Loans” consist of adjustable rate, first lien residential mortgage loans with original terms
to maturity of 30 years. The Mortgage Loans accrue interest at a mortgage rate which adjusts monthly
(after the initial fixed rate teaser period of one month) based upon an index rate of the 12-month moving
average of the monthly yield on United States treasury securities adjusted to a constant maturity of one
year (the “MTA”). After the one month initial fixed rate teaser period, the interest rate for each Mortgage
Loan will adjust monthly to equal the sum of MTA and the related gross margin. None of the Mortgage
Loans are subject to a periodic rate adjustment cap. All of the Mortgage Loans are subject to a maximum
mortgage rate.

For each of the Mortgage Loans, the related borrower must make a minimum monthly payment which is
subject to adjustment on a date specified in the mortgage note and annually on the same date thereafter,
subject to the conditions that (i) the amount of the minimum monthly payment will not increase or
decrease by an amount that is more than 7.50% of the last minimum monthly payment, (ii) as of the fifth
anniversary of the first due date and on the same day every five years thereafter as well as the final
payment adjustment date, the minimum monthly payment will be recast without regard to the limitation
in clause (i) above to amortize fully the then unpaid principal balance over the remaining term to maturity
and (iii) if the unpaid principal balance exceeds 110% of the original principal balance due to Deferred
Interest (the “Negative Amortization Limir’), the minimum monthly payment will be recast without
regard to the limitation in clause (i) to amortize fully the then unpaid principal balance over the remaining
term to maturity.

Negative amortization on a Mortgage Loan will occur when the monthly payment made by the borrower
is less than interest accrued at the current mortgage rate on the unpaid principal balance of the Mortgage
Loan (such deficiency, “Deferred Interest’). The amount of the Deferred Interest is added to the unpaid
principal balance of the Mortgage Loan.
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Statistical Mortgage
Loans:

Credit Enhancement:

Shifting Interest:

Supplement.

The “Group 1 Mortgage Loans” consist of conforming balance adjustable rate, first lien residential
mortgage loans with original terms to maturity of not more than 30 years. The “Group 2 Mortgage
Loans” consist of conforming and non-conforming balance adjustable rate, first lien residential mortgage
loans with original terms to maturity of not more than 30 years.

The aggregate principal balance of the statistical mortgage loans as of the Cut-off Date is assumed to be
approximately $763,038,842 (the “Statistical Mortgage Loans”).

Additional Mortgage Loans will be added to the trust on the Closing Date such that (i) the aggregate
principal balance of the Mortgage Loans as of the Cut-off Date is expected to be approximately
$900,000,000 (ii) the aggregate principal balance of the Group 1 Mortgage Loans as of the Cut-off Date
is expected to be approximately $343,200,000 and (iii) the aggregate principal balance of the Group 2
Mortgage Loans as of the Cut-off Date is expected to be approximately $556,800,000 (in each case,
subject to a variance of 10%).

Senior/subordinate, shifting interest structure. The credit enhancement information shown below is
subject to final rating agency approval.

Credit enhancement for the Senior Certificates will consist of the subordination of the Class B-1, Class B-
2, Class B-3, Class B-4, Class B-5 and Class B-6 Certificates, initially [6.75]% total subordination.

Credit enhancement for the Class B-1 Certificates will consist of the subordination of the Class B-2, Class
B-3, Class B-4, Class B-5 and Class B-6 Certificates, initially [3.85]% total subordination.

Credit enhancement for the Class B-2 Certificates will consist of the subordination of the Class B-3, Class
B-4, Class B-5 and Class B-6 Certificates, initially [2.50]% total subordination.

Credit enhancement for the Class B-3 Certificates will consist of the subordination of the Class B-4, Class
B-5 and Class B-6 Certificates, initially {1.75]% total subordination.

Until the Distribution Date occurring in July 2014, the Subordinate Certificates will be locked out from
receipt of unscheduled principal (unless the Senior Certificates are paid down to zero or the credit
enhancement percentage provided by the Subordinate Certificates has doubled prior to such date as
described below). After such time and subject to standard collateral performance triggers (as described in
the prospectus supplement), the Subordinate Certificates will receive increasing portions of unscheduled
principal.

The unscheduled principal payment percentages on the Subordinate Certificates are as follows:

Periods: Unscheduled Principal Payments (%)
July 2004 — June 2014 0% Pro Rata Share
July 2014 — June 2015 30% Pro Rata Share
July 2015 - June 2016 40% Pro Rata Share
July 2016 — June 2017 60% Pro Rata Share
July 2017 — June 2018 80% Pro Rata Share
July 2018 and after 100% Pro Rata Share

However, if the credit enhancement percentage provided by the Subordinate Certificates has doubled
from the initial credit enhancement percentage (subject to the performance triggers described in the
prospectus supplement), (i) prior to the Distribution Date in July 2007, the Subordinate Certificates will
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Allocation of
Realized Losses:

Net Mortgage Rate:

Net WAC Cap:

Supplement.

be entitled to only 50% of their pro rata share of unscheduled principal payments or (ii) on or after the
Distribution Date in July 2007, the Subordinate Certificates will be entitled to 100% of their pro rata
share of unscheduled principal payments.

Scheduled principal payments will be distributed pro rata to the Senior and Subordinate Certificates.

Any unscheduled principal not allocated to the Subordinate Certificates will be allocated to the Senior
Certificates. In the event the current senior percentage related to the loan group (aggregate principal
balance of the related Senior Certificates, divided by the aggregate principal balance of the related
Mortgage Loans) exceeds the applicable initial senior percentage (aggregate principal balance of the
related Senior Certificates as of the Closing Date, divided by the aggregate principal balance of the
related Mortgage Loans as of the Cut-off Date), the related Senior Certificates will receive all
unscheduled principal payments for the Mortgage Loans, regardless of any unscheduled principal
payment percentages above.

Any realized losses, other than excess losses, on the Mortgage Loans will be allocated as follows: first, to
the Subordinate Certificates in reverse order of their numerical Class designations, in each case until the
related class principal balance has been reduced to zero; and second; to the Senior Certificates (other than
the Class A-X-1 Certificates) until the related class principal balance or component principal balance has
been reduced to zero.

Excess losses (bankruptcy, special hazard and fraud losses in excess of the amounts established by the
rating agencies) will be allocated to the related Class A Certificates and the Subordinate Certificates on a
pro rata basis.

The “Net Mortgage Rate” with respect to each Mortgage Loan is equal to the mortgage rate less the
servicing fee rate (0.375%) and the trustee fee rate.

The “Net WAC Cap” for the Class 1-A-1 Certificates is equal to (x) the weighted average of the Net
Mortgage Rates of the Group 1 Mortgage Loans less (y) the Certificate Interest Rate of the Class A-X-1
Certificates multiplied by a fraction equal to (i) the notional balance of the group 1 component of the
Class A-X-1 Certificates immediately prior to such Distribution Date divided by (ii) the aggregate
principal balance of the Class 1-A-1 Certificates immediately prior to such Distribution Date, in each case
adjusted for the related interest accrual period.

The “Net WAC Cap” for the Class 2-A-1 Certificates is equal to (x) the weighted average of the Net
Mortgage Rates of the Group 2 Mortgage Loans less (y) the Certificate Interest Rate of the Class A-X-1
Certificates multiplied by a fraction equal to (i) the notional balance of the group 2 component of the
Class A-X-1 Certificates immediately prior to such Distribution Date divided by (ii) the aggregate
principal balance of the Class 2-A-1 Certificates immediately prior to such Distribution Date, in each case
adjusted for the related interest accrual period.

The “Net WAC Cap” for the Subordinate Certificates is equal to the weighted average of (x) the weighted
average of the Net Mortgage Rates of the Group 1 Mortgage Loans and (y) the weighted average of the
Net Mortgage Rates of the Group 2 Mortgage Loans, in each case weighted by the related group
subordinate component principal balance, in each case adjusted for the related interest accrual period.
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Carryover Shortfall
Amount.

Deferred Interest
Allocable to the
Certificates:

Class A-X-1 Notional
Balance Schedules:

Yield Maintenance
Agreements:

Supplement.

The LIBOR Certificates will be entitled to the payment of an amount equal to the sum of (i) the excess, if
any, of (a) interest accrued at the Certificate Interest Rate for such Class (without giving effect to the Net
WAC Cap) over (b) the amount of interest actually accrued on such Class and (ii) the unpaid portion of
any such excess from previous Distribution Dates (and any interest thereon at the Certificate Interest Rate
for such Class without giving effect to the Net WAC Cap) (together, the “Carryover Shortfall Amount”).
The Carryover Shortfall Amount will be paid only to the extent of interest otherwise distributable to the
Class A-X-2 Certificates (after the reduction due to Deferred Interest allocable to the Class A-X-2
Certificates) and additionally only in the case of the Class 1-A-1 and Class 2-A-1 Certificates, amounts
available from the related Yield Maintenance Agreement, on such Distribution Date or future Distribution
Dates.

For any Distribution Date the aggregate amount of Deferred Interest will be allocated to the Certificates
(other than the Class A-X-1 Certificates) as follows (in each case to the extent of current interest allocable
to such Class of Certificates): First to the Class A-X-2 Certificates, then to the Class B-6 Certificates,
then to the Class B-5 Certificates, then to the Class B-4 Certificates, then to the Class B-3 Certificates,
then to the Class B-2 Certificates, then to the Class B-1 Certificates, and lastly to the Class 1-A-1 and
Class 2-A-1 Certificates on a pro rata basis (based on Deferred Interest in the related group). The amount
of current interest allocable to each Class of Certificates (other than the Class A-X-1 Certificates) will be
reduced by the amount of Deferred Interest allocable to such Class of Certificates and such Deferred
Interest will be added to the principal balance of such Class of Certificates (or added to the principal
balance of the principal only component in the case of the Class A-X-2 Certificates).

The Class A-X-1 notional balance schedule will be based on the balance of the Class 1-A-1 and Class 2-
A-1 Certificates amortized at a pre-specified prepayment assumption.

On the Closing Date, the Trustee will enter into a “Yield Maintenance Agreement’, or “YMA”, with a
counterparty (the “Counterparty™) for the benefit of each of the Class 1-A-1 and Class 2-A-1 Certificates.
The notional balance of the YMA on each Distribution Date for the Class 1-A-1 and Class 2-A-1
Certificates is subject to a maximum equal to the principal balance of the Class 1-A-1 or Class 2-A-1
Certificates for such Distribution Date respectively. The Counterparty will be obligated to make monthly
payments to the Trustee when one-month LIBOR exceeds the specified strike rate. Such payments will be
capped at their maximum amount when one-month LIBOR equals or exceeds 10.50%. Each Yield
Maintenance Agreement will terminate after the Distribution Date in May 2014. Any payments received
from the related Yield Maintenance Agreement will be used to pay Carryover Shortfall Amounts on the
Class 1-A-1 or Class 2-A-1 Certificates as applicable.

%% RBS Greenwich Capital



This information is furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer of the securities or any of its affiliates. Greenwich Capital
Markets, Inc. is acting as Underwriter and not acting as Agent for the issuer or its affiliates in connection with the proposed transaction.

This Preliminary Term Sheet is provided for information purposes only, and does not constitute an offer to sell, nor a solicitation of an qffer to buy, the referenced
securities. It does not purport to be all-inclusive or to contain all of the information that a prospective investor may require to make a full analysis of the transaction.
All amounts are approximate and subject to change. The information contained herein supersedes information contained in any prior term sheet for this transaction.

In addition, the information contained herein will be superseded by information contained in term sheets circulated after the date hereof and by information
contained in the Prospectus and Prospectus Supplement for this transaction. An offering may be made only through the delivery of the Prospectus and Prospectus

Certificates Priority of

Supplement.

Distributions: ~ Available funds from the Mortgage Loans will be distributed in the following order of priority:

1))

2)

3)

4)
5)
6)
7)
8)
9)
10)

1)

Senior Certificates, accrued and unpaid interest, at the related Certificate Interest Rate, from the
related Mortgage Loans, provided, however, that any interest otherwise distributable with respect
to the Class A-X-2 Certificates will be reduced to the extent necessary to pay any Carryover
Shortfall Amount below;

a) from the Group 1 Mortgage Loans, to the Class A-R Certificates, Class 1-A-1 Certificates
and group 1 principal-only component of the Class A-X-2 Certificates, sequentially, until
the principal balance of such Class (or the related principal only component in the case of
the Class A-X-2 Certificates) has been reduced to zero;

b) from the Group 2 Mortgage Loans, to the Class 2-A-1 Certificates and group 2 principal-
only component of the Class A-X-2 Certificates, sequentially, until the principal balance of
such Class (or the related principal only component in the case of the Class A-X-2
Certificates) has been reduced to zero;

Class 1-A-1, Class 2-A-1 and Subordinate Certificates (on a pro rata basis), to pay any related

Carryover Shortfall Amount, (after giving effect to payments received from their related YMA

in the case of the Class 1-A-1 and Class 2-A-1 Certificates) solely from amounts otherwise

distributable with respect to the Class A-X-2 Certificates;

Class B-1 Certificates, accrued and unpaid interest at the Class B-1 Certificate Interest Rate

Class B-1 Certificates, principal allocable to such Class;

Class B-2 Certificates, accrued and unpaid interest at the Class B-2 Certificate Interest Rate;

Class B-2 Certificates, principal allocable to such Class;

Class B-3 Certificates, accrued and unpaid interest at the Class B-3 Certificate Interest Rate;

Class B-3 Certificates, principal allocable to such Class;

Class B-4, Class B-5 and Class B-6 Certificates, in sequential order, accrued and unpaid interest

at the related Certificate Interest Rate and their respective share of principal allocable to such

Classes;

Class A-R Certificate, any remaining amount.

* The interest allocable to a Class of Certificates (other than the Class A-X-1 Certificates) on any
Distribution Date will be reduced by the amount of any Deferred Interest allocated to such Class of
Certificates on such Distribution Date.

** Under certain limited circumstances such as when (i) the aggregate principal balance of the
Class A Certificates and principal only component related to a group have been reduced to zero or
(ii) the aggregate principal balance of the Class A Certificates and principal only component related
to a group are undercollateralized, principal and/or interest from a group will be used to make
payments on the unrelated Class A Certificates and principal only component.

> RBS Greenwich Capital



COMPUTATIONAL MATERIALS DISCLAIMER

The attached tables and other statistical analyses (the “Computational Materials”) are privileged and intended
for use by the addressee only. These Computational Materials have been prepared by Greenwich Capital
Markets, Inc. in reliance upon information furnished by the issuer of the securities and its affiliates. These
Computational Materials are furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer
of the securities. They may not be provided to any third party other than the addressee’s legal, tax, financial
and/or accounting advisors for the purposes of evaluating said material.

Numerous assumptions were used in preparing the Computational Materials which may or may not be
reflected therein. As such, no assurance can be given as to the Computational Materials’ accuracy,
appropriateness or completeness in any particular context; nor as to whether the Computational Materials
and/or the assumptions upon which they are based reflect present market conditions or future market
performance. These Computational Materials should not be construed as either projections or predictions or as
legal, tax, financial or accounting advice.

Any weighted average lives, yields and principal payment periods shown in the Computational Materials are
based on prepayment assumptions, and changes in such prepayment assumptions may dramatically affect such
weighted average lives, yields and principal payment periods. In addition, it is possible that prepayments on
the underlying assets will occur at rates slower or faster than the rates shown in the attached Computational
Materials. Furthermore, unless otherwise provided, the Computational Materials assume no losses on the
underlying assets and no interest shortfall. The specific characteristics of the securities may differ from those
shown in the Computational Materials due to differences between the actual underlying assets and the
hypothetical underlying assets used in preparing the Computational Materials. The principal amount and
designation of any security described in the Computational Materials are subject to change prior to issuance.
Neither Greenwich Capital Markets, Inc. nor any of its affiliates makes any representation or warranty as to the
actual rate or timing of payments on any of the underlying assets or the payments or yield on the securities.

Although a registration statement (including the Prospectus) relating to the securities discussed in this
communication has been filed with the Securities and Exchange Commission and is effective, the final
prospectus supplement relating to the securities discussed in this communication has not been filed with
Securities and Exchange Commission. This communication shall not constitute an offer to sell or the
solicitation of an offer to buy nor shall there be any sale of the securities discussed in this communication in
any state in which such offer, solicitation or sale would be unlawful prior to registration or qualification of
such securities under the securities laws of any such state. Prospective purchasers are referred to the final
prospectus supplement relating to the securities discussed in this communication for definitive Computational
Materials and any matter discussed in this communication. Once available, a final prospectus and prospectus
supplement may be obtained by contacting the Greenwich Capital Markets, Inc. Trading Desk at (203) 625-
6160.

Please be advised that the securities described herein may not be appropriate for all investors. Potential
investors must be willing to assume, among other things, market price volatility, prepayment, yield curve and

interest rate risks. Investors should make every effort to consider the risks of these securities.

If you have received this communication in error, please notify the sending party immediately by telephone
and return the original to such party by mail.

%%RBS Greenwich Capital



This information is furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer of the securities or any of its affiliates. Greenwich
Capital Markets, Inc. is acting as underwriter and not as agent for the issuer or its affiliates in connection with the proposed transaction.

Effective Net WAC Cap( D2X3)

The Effective Net WAC Cap for the Class 1-A-1 Certificates will be equal to approximately 1.80% for the first
Distribution Date and 10.50% for every Distribution Date thereafter until the first possible Optional Call Date.

The Effective Net WAC Cap for the Class 2-A-1 Certificates will be equal to approximately 1.74% for the first
Distribution Date and 10.50% for every Distribution Date thereafter until the first possible Optional Call Date.

(1)  Assumes MTA and One-Month LIBOR increase instantaneously to 20.00% and the cashflows are run to the first possible Optional Call Date at
the pricing prepayment speed.

(2)  Assumes proceeds from the related Yield Maintenance Agreement are included.

(3)  Assumes the borrowers on the Mortgage Loans always make a fully amortizing payment each month and no Deferred Interest is created.

% RBS Greenwich Capital



Weighted Average Life Tables ("

Class 1-A-1 To Optional Call Date

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 6.70 4.75 3.62 2.36 1.69
MDUR (yr) 6.18 448 3.46 2.28 1.65
First Prin Pay 07/25/2004 07/25/2004 07/25/2004 07/25/2004 07/25/2004
Last Prin Pay 04/25/2021 09/25/2016 11/25/2013 08/25/2010 11/25/2008
Class 1-A-1 To Maturity .

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 7.13 5.17 3.97 2.59 1.85
MDUR (yr) 6.51 4.81 3.75 2.49 1.79
First Prin Pay 07/25/2004 07/25/2004 07/25/2004 07/25/2004 07/25/2004
Last Prin Pay 05/25/2034 05/25/2034 05/25/2034 05/25/2034 05/25/2034
Class 2-A-1 To Optional Call Date

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 6.69 4.75 3.62 2.36 1.69
MDUR (yr) 6.17 4.47 3.45 2.28 1.65
First Prin Pay 07/25/2004 07/25/2004 07/25/2004 07/25/2004 07/25/2004
Last Prin Pay 04/25/2021 09/25/2016 11/25/2013 08/25/2010 11/25/2008

Class 2-A-1 To Maturity

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 7.12 5.16 3.96 2.59 1.85
MDUR (yr) 6.50 4.80 3.74 2.49 1.79
First Prin Pay 07/25/2004 07/25/2004 07/25/2004 07/25/2004 07/25/2004
Last Prin Pay 05/25/2034 05/25/2034 05/25/2034 05/25/2034 05/25/2034

(1) The tables above assume the borrowers on the Mortgage Loans always make a fully amortizing payment

each month and no Deferred Interest is created.

%£RBS Greenwich Capital

This information is furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer of the securities or any of its affiliates. Greenwich
Capital Markets, Inc. is acting as underwriter and not as agent for the issuer or its affiliates in connection with the proposed transaction.

11



This information is furnished to you solely by Greenwich Capital Markets, Inc. and not by the issuer of the securities or any of its affiliates. Greenwich

Capital Markets, Inc. is acting as underwriter and not as agent for the issuer or its affiliates in connection with the proposed transaction.

Weighted Average Life Tables "

Class B-1 To Optional Call Date

WAL (yr)

MDUR (yr)

First Prin Pay

Last Prin Pay

Class B-1 To Maturity

10 CPR
15 CPR
20 CPR
30 CPR
40 CPR

11.07
8.04
6.18
4.39
3.37

9.94
7.42
5.80
4.20
3.25

07/25/2004
07/25/2004
07/25/2004
07/25/2004
07/25/2004

04/25/2021
09/25/2016
11/25/2013
08/25/2010
11/25/2008

10 CPR

15 CPR

20 CPR

30 CPR

40 CPR

WAL (yr) 12.00
MDUR (yr) 10.61
First Prin Pay 07/25/2004
Last Prin Pay 05/25/2034

8.94
8.12
07/25/2004
05/25/2034

6.93
6.41
07/25/2004
05/25/2034

5.02
4.74
07/25/2004
05/25/2034

3.94
3.76
07/25/2004
05/25/2034

%% RBS Greenwich Capital
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This information is furnished to you solely by Greenwich Capital Markets, Inc. ("GCM") and not by the issuer of the securities or any of its affiliates.

GCM is acting as underwriter and not as agent for the issuer or its affiliates in connection with the proposed transaction.

Class B-2 To Optional Call Date

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 11.07 8.04 6.18 439 337
MDUR (yr) 9.62 7.24 5.69 4.14 321
First Prin Pay 07/25/2004 | 07/25/2004 | 07/25/2004 | 07/25/2004 | 07/25/2004
Last Prin Pay | 04/252021 | 09/25/2016 | 11/25/2013 | 08/25/2010 | 11/25/2008

Class B-2 To Maturity

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 12.00 8.94 6.93 5.02 3.94
MDUR (yr) 10.24 7.89 6.27 4.66 3.71
First Prin Pay 07/25/2004 | 07/25/2004 | 07/25/2004 | 07/25/2004 | 07/25/2004
Last Prin Pay 05/25/2034 | 05/25/2034 | 05/25/2034 | 05/25/2034 | 05/25/2034

() The tables above assume that the borrowers on the Mortgage Loans always make a fully amortizing
payment each month and no Deferred Interest is created.

X% RBS Greenwich Capital
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GCM is acting as underwriter and not as agent for the issuer or its affiliates in connection with the proposed transaction.

Weighted Average Life Tables "

Class B-3 To Optional Call Date

10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 11.07 8.04 6.18 439 3.37
MDUR (yr) 9.46 7.15 5.63 4.11 3.20
First Prin Pay 07/25/2004 07/25/2004 07/25/2004 07/25/2004 07/25/2004
Last Prin Pay 04/25/2021 09/25/2016 11/25/2013 08/25/2010 11/25/2008
Class B-3 To Maturity
10 CPR 15 CPR 20 CPR 30 CPR 40 CPR
WAL (yr) 12.00 8.94 6.93 5.02 3.94
MDUR (yr) 10.06 7.78 6.20 4.62 3.69
First Prin Pay 07/25/2004 07/25/2004 07/25/2004 07/25/2004 07/25/2004
Last Prin Pay 05/25/2034 05/25/2034 05/25/2034 05/25/2034 05/25/2034

(1) The tables above assume that the borrowers on the Mortgage Loans always make a fully amortizing
payment each month and no Deferred Interest is created.

X% RBS Greenwich Capital

This information is furnished to you solely by Greenwich Capital Markets, Inc. ("GCM") and not by the issuer of the securities or any of its affiliates.
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The information contained herein has been prepared solely for the use of Greenwich Capital Markets, Inc. and has not been independently verified by
Greenwich Capital Markets, Inc. Accordingly, Greenwich Capital Markets, Inc. makes no express or implied representations or warranties of any kind
and expressly disclaims all liability for any use or misuse of the contents hereof. Greenwich Capital Markets, Inc. assumes no responsibility for the

accuracy of any material contained herein.

The information contained herein will be superseded by the description of the mortgage loans contained in the prospectus supplement. Such
information supersedes the information in all prior collateral term sheets, if any.

Total Pool Statistical Mortgage Loan Statistics

Total Current Balance:
Number Of Loans:

Average Current Balance:
Average Original Balance:

Weighted Average Current Mortgage Rate:
Weighted Average Gross Margin:

Weighted Average Maximum Mortgage Rate:

Weighted Average Original LTV Ratio:

Weighted Average Negative Amortization Limit:

Weighted Average Payment Cap:
Weighted Average Recast Frequency:

Weighted Average Credit Score:

Weighted Average Original Term:
Weighted Average Remaining Term:

Weighted Average Months To Roll:

Weighted Average Rate Adjustment Frequency:

First Payment Date:
Maturity Date:

Top State Concentrations ($):
Maximum Zip Code Concentration ($):

$763,038,842
2,670

$285,782
$285,958
4.157
2.932
9.303
71.59
110.00
7.50

60

706

360
358

As of the Cut-off Date

%
%
%

%

%
%

months
months

months
months

Minimum
$50,000
$50,000

3.075
1.850
8.250
7.73
110.00
7.50
60
620

360
356

Mar 01, 2004
Feb 01, 2034

%
%
%

%

%
%

months
months

months
months

Maximum
$1,755,000
$1,755,000

5.900
4.675
11.900
95.00
110.00
7.50
60

820

360
359

Jun 01, 2004
May 01, 2034

52.77 % California, 7.34 % Florida, 5.34 % New Jersey

0.45 % 94583

X%RBS Greenwich Capital
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%
%
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%
%

months
months

months
months
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The information contained herein has been prepared solely for the use of Greenwich Capital Markets, Inc. and has not been independently verified by

Greenwich Capital Markets, Inc. Accordingly, Greenwich Capital Markets, Inc. makes no express or implied representations or warranties of any kind

and expressly disclaims all liability for any use or misuse of the contents hereof. Greenwich Capital Markets, Inc. assumes no responsibility for the
accuracy of any material contained herein.

The information contained herein will be superseded by the description of the mortgage loans contained in the prospectus supplement. Such

information supersedes the information in all prior collateral term sheets, if any.

Principal Balance

% of Aggregate
Principal Balance

Number of Outstanding as of Outstanding as of

INDEX: Mortgage Loans the Cutoff Date the Cutoff Date
MTA 2,670 763,038,842.42 100.00
Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of Outstanding as of Outstanding as of

CURRENT BALANCE (8): Mortgage Loans the Cutoff Date the Cutoff Date
50,000 - 50,000 2 100,000.00 0.01
50,001 - 100,000 147 12,166,075.63 1.59
100,001 - 150,000 350 44,514,872.04 5.83
150,001 - 200,000 465 82,467,973.99 10.81
200,001 - 250,000 400 90,613,328.16 11.88
250,001 - 300,000 342 94,404,400.45 12.37
300,001 - 350,000 257 83,440,827.17 10.94
350,001 - 400,000 236 88,618,252.01 11.61
400,001 - 450,000 120 51,248,198.03 6.72
450,001 - 500,000 94 44.950,872.18 5.89
500,001 - 550,000 62 32,584,863.09 427
550,001 - 600,000 57 33,026,371.81 4.33
600,001 - 650,000 73 46,168,330.52 6.05
650,001 - 700,000 7 4,704,515.48 0.62
700,001 - 750,000 12 8,812,981.86 1.15
750,001 - 800,000 5 3,836,877.51 0.50
800,001 - 850,000 3 2,534,339.75 0.33
850,001 - 900,000 11 9,601,541.32 1.26
900,001 - 950,000 4 3,719,910.74 0.49
950,001 - 1,000,000 14 13,843,746.96 1.81
1,000,001 - 1,050,000 1 1,018,000.00 0.13
1,050,001 - 1,100,000 2 2,171,000.00 0.28
1,150,001 - 1,200,000 1 1,185,000.00 0.16
1,200,001 - 1,250,000 1 1,215,000.00 0.16
1,400,001 - 1,450,000 2 2,840,000.00 0.37
1,450,001 - 1,500,000 1 1,496,563.72 0.20
1,750,001 - 1,755,000 1 1,755,000.00 0.23
Total 2,670 763,038,842.42 100.00

X% RBS Greenwich Capital
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The information contained herein has been prepared solely for the use of Greenwich Capital Markets, Inc. and has not been independently verified by
Greenwich Capital Markets, Inc. Accordingly, Greenwich Capital Markets, Inc. makes no express or implied representations or warranties of any kind
and expressly disclaims all liability for any use or misuse of the contents hereof. Greenwich Capital Markets, Inc. assumes no responsibility for the
accuracy of any material contained herein.

The information contained herein will be superseded by the description of the mortgage loans contained in the prospectus supplement. Such

information supersedes the information in all prior collateral term sheets, if any.

Principal Balance

% of Aggregate
« Principal Balance

Number of Outstanding as of Outstanding as of

CURRENT MORTGAGE RATE (%): Mortgage Loans the Cutoff Date the Cutoff Date
3.075 - 3.250 6 2,384,687.14 0.31
3.251 - 3.500 98 43,265,058.09 5.67
3.501 - 3.750 250 87,601,073.74 1148
3.751 - 4.000 315 100,702,670.93 13.20
4.001 - 4250 645 176,536,386.55 23.14
4251 - 4.500 934 241,051,180.86 31.59
4.501 - 4.750 345 90,971,870.37 11.92
4,751 - 5.000 64 17,668,669.70 2.32
5.001 - 5250 5 1,062,200.00 0.14
5251 - 5.500 3 684,850.00 0.09
5.501 - 5.750 3 720,195.04 0.09
5.751 - 5.900 2 390,000.00 0.05
Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of Outstanding as of Outstanding as of

ORIGINAL TERM (Months): Mortgage Loans the Cutoff Date the Cutoff Date
360 2,670 763,038,842.42 100.00
Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of OQutstanding as of Outstanding as of

REMAINING TERM (Months): Mortgage Loans the Cutoff Date the Cutoff Date
356 9 2,816,011.86 0.37
357 229 66,451,112.19 8.71
358 1,547 438,341,510.92 57.45
359 885 255,430,207.45 33.48
Total 2,670 763,038,842.42 100.00

>% RBS Greenwich Capital

17



The information contained herein has been prepared solely for the use of Greenwich Capital Markets, Inc. and has not been independently verified by
Greenwich Capital Markets, inc. Accordingly, Greenwich Capital Markets, Inc. makes no express or implied representations or warranties of any kind
and expressly disclaims all liability for any use or misuse of the contents hereof. Greenwich Capital Markets, Inc. assumes no responsibility for the
accuracy of any material contained herein.

The information contained herein will be superseded by the description of the mortgage loans contained in the prospectus supplement. Such
information supersedes the information in all prior collateral term sheets, if any.

Principal Balance

% of Aggregate
Principal Balance

Number of Outstanding as of Outstanding as of

PROPERTY TYPE: Mortgage Loans the Cutoff Date the Cutoff Date
Single Family 1,774 505,009,982.94 66.18

PUD 506 159,675,496.05 20.93
Condominium 267 64,765,408.14 8.49
Two-Four Family 91 24,902,424.88 3.26
Townhouse 32 8,685,530.41 1.14
Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of Outstanding as of Outstanding as of

PURPOSE CODE: Mortgage Loans the Cutoff Date the Cutoff Date
Cash Out Refinance 1,376 384,054,594.51 50.33
Purchase 640 204,807,298.30 26.84

Rate/Term Refinance 654 174,176,949.61 22.83

Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of Outstanding as of Outstanding as of

OCCUPANCY: Mortgage Loans the Cutoff Date the Cutoff Date
Primary 2,469 717,784,318.35 94.07

Investor 144 30,550,507.23 4.00

Second Home 57 14,704,016.84 1.93

Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of OQutstanding as of Outstanding as of

DOCUMENTATION: Mortgage Loans the Cutoff Date the Cutoff Date
Stated Income 1,496 472,354,136.12 61.90

Full/Alternate 888 220,285,183.93 28.87

No Income / No Asset 215 53,323,454.59 6.99

Fast Forward 42 10,269,899.62 1.35

Limited 29 6,806,168.16 0.89

Total 2,670 763,038,842.42 100.00
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The information contained herein has been prepared solely for the use of Greenwich Capital Markets, Inc. and has not been independently verified by
Greenwich Capital Markets, Inc. Accordingly, Greenwich Capital Markets, Inc. makes no express or implied representations or warranties of any kind
and expressly disclaims all liability for any use or misuse of the contents hereof. Greenwich Capital Markets, Inc. assumes no responsibility for the
accuracy of any material contained herein.

The information contained herein will be superseded by the description of the mortgage loans contained in the prospectus supplement. Such
information supersedes the information in all prior collateral term sheets, if any.

Principal Balance

% of Aggregate
Principal Balance

Number of Qutstanding as of Outstanding as of

SILENT SECOND: Mortgage Loans the Cutoff Date the Cutoff Date
No Silent Second 2,239 633,719,465.65 83.05
Silent Second 431 129,319,376.77 16.95
Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of Outstanding as of Outstanding as of

GROSS MARGIN (%): Mortgage Loans the Cutoff Date the Cutoff Date
1.850 - 2.000 6 2,384,687.14 0.31
2.001 - 2.250 98 43,265,058.09 5.67
2251 - 2.500 250 87,601,073.74 11.48
2.501 - 2.750 315 100,702,670.93 13.20
2.751 - 3.000 644 176,474,386.55 23.13
3.001 - 3.250 935 241,113,180.86 31.60
3.251 - 3.500 345 90,971,870.37 11.92
3.501 - 3.750 64 17,668,669.70 2.32
3.751 - 4.000 5 1,062,200.00 0.14
4.00] - 4.250 3 684,850.00 0.09
4251 - 4500 3 720,195.04 0.09
4.501 - 4.675 2 390,000.00 0.05
Total 2,670 763,038,842.42 100.00
% of Aggregate

Principal Balance Principal Balance

Number of Qutstandi